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The board of directors (the “Board”) of Hong Kong Food Investment
Holdings Limited (the “Company”) announces the unaudited
condensed consolidated statement of financial position as at 30
September 2013 of the Company and its subsidiaries (collectively
referred to as the “Group”) and the unaudited condensed consolidated
income statement, unaudited condensed consolidated statement of
comprehensive income, unaudited condensed consolidated statement
of changes in equity and unaudited condensed consolidated statement
of cash flows for the six months ended 30 September 2013 as follows:

CONDENSED CONSOLIDATED INCOME
STATEMENT
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Six months ended 30 September

BRELA=ZTHILAMA

2013 2012
TR =4 e Sy
Unaudited Unaudited
3 %773 R EB
Notes HK$’000 HK$’000
Hf i BT BT T

REVENUE KA 3 133,003 230,271
Cost of sales BB AR (121,325) (222,253)
Gross profit EH 11,678 8,018
Other income and gains BN N N & 3 700 3,213
Selling and distribution expenses B R e & (12,045) (5,556)
Administrative expenses AT BUBA 3 (12,001) (13,238)
Finance costs L2 g5 N 4 (2,118) (2,056)
Share of profits and losses of associates  FE Al B 2 2\ 7] i A1 M &5 15 21,125 12,902
Fair value gains on financial assets A TEZE BB AR

at fair value through profit or loss SEEEZ AT HERKE 4 6
PROFIT BEFORE TAX 15: B i %z A 5 7,343 3,289
Income tax B i3 i 6 - -
PROFIT FOR THE PERIOD ) P9 B e A 2 ) BE 2%

ATTRIBUTABLE TO EQUITY Pi i & 2 %A

HOLDERS OF THE COMPANY 7,343 3,289

HK cents HK cents
A A

EARNINGS PER SHARE A A ¥ WA AR T H

ATTRIBUTABLE TO ORDINARY M A 45 JBE 78 A

EQUITY HOLDERS OF THE

COMPANY

— Basic and diluted — A B M 8 2.83 1.27

Details of the dividends for the period are disclosed in note 7 to the
unaudited condensed consolidated interim financial statements.
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HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE

INCOME

1 W1 5% 45 2 i O 2t %

Six months ended 30 September
BREJA=ZFTHIEAEA

2013 2012
R4 xR T4
Unaudited Unaudited
3% BN
HK$’000 HK$’000
BT o BT
PROFIT FOR THE PERIOD LR R | 7,343 3,289
OTHER COMPREHENSIVE 191 VA9 I i 2 i WA A
INCOME FOR THE PERIOD
Items that may be reclassified HEMSTRET > EE
subsequently to profit or loss: HEZHH :
Share of other comprehensive income JRE A B 88 2 ) At 2
of associates, net of tax Wezs > BpBLIE 2,094 4,107
Exchange differences on translation SR 30G AI S B Y T 36
of foreign operation ZH 323 160
OTHER COMPREHENSIVE 39 A 3 il 2 i e 2
INCOME FOR THE PERIOD, B BL 1%
NET OF TAX 2,417 4,267
TOTAL COMPREHENSIVE 39 g A8 2 i o 2 S B R
INCOME FOR THE PERIOD AR AR T H
ATTRIBUTABLE TO EQUITY
HOLDERS OF THE COMPANY 9,760 7,556
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CONDENSED CONSOLIDATED 5 W0 £ 0 WO 5 SR B
STATEMENT OF FINANCIAL POSITION
30 September 31 March
2013 2013
=k e
WH=Z1H ZH=Z+—H
Unaudited Audited
FS %23 [BF:: 23
Notes HK$’000 HK$000
At it BT BT T
NON-CURRENT ASSETS e U ) ¥¢
Property, plant and equipment L ER G &L ] 92,905 88,794
Investments in associates RS AT 2 7E 387,922 370,465
Prepayments and deposits AT K IE KT & 2,889 2,522
Other non-current asset HoAth IR i ) 5 540 540
Total non-current assets J I B B A 484,256 462,321
CURRENT ASSETS i B ¥
Inventories T#& 48,391 74,830
Trade receivables JE W 2 5 B ik 9 18,533 22,377
Tax recoverable W] Y [ A E - 269
Prepayments, deposits and other TR ~ AT K H At
receivables JFEE Wit 3k JEL 3,974 6,059
Financial assets at fair value through N TFEE IR AR
profit or loss 1) 4 b 182 178
Cash and cash equivalents B4 B Bl & S {HIE H 67,982 65,884
Total current assets i ) AR 139,062 169,597




CONDENSED CONSOLIDATED

HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

STATEMENT OF FINANCIAL POSITION

8 W 55 5 BB R DL (D)

(continued)
30 September 31 March
2013 2013
SRR R =4
JLA=Z+H =Z=H=+—H
Unaudited Audited
P3¢ 273 [R5
Notes HKS$’000 HK$’000
Mt it BT VY an
CURRENT LIABILITIES i £ 4%
Due to associates JREAS B 42 2 W) 11(b) 1,585 181
Trade and bills payables FEAT B 5y MRk B SR 10 10,628 28,904
Other payables and accruals b JE A5 sk T B B 10,155 11,157
Interest-bearing bank borrowings AT R B Z SR AT B 183,310 183,786
Total current liabilities i B A AR 205,678 224,028
NET CURRENT LIABILITIES Ui B £ 45 ¥ (66,616) (54,431)
TOTAL ASSETS LESS CURRENT B0 2 WU B A A
LIABILITIES 417,640 407,890
NON-CURRENT LIABILITIES et B A 4%
Accruals FE SR 887 897
Deferred tax liabilities 2% 8 i I £ 1,777 1,777
Total non-current liabilities I B A A A 2,664 2,674
Net assets &R 414,976 405,216
EQUITY HE 23
Issued capital OB AT A 25,959 25,959
Reserves Tt 4 389,017 379,257
Total equity BE 25 A {8 414,976 405,216



EREERREEZRARAA

CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

85 W 5% 45 M 4 5 ) ¢

Share Capital Exchange  Share of other
Issued premium  redemption fluctuation reserves of Retained Proposed Total
capital account reserve reserve associates profits dividends equity
Ak
Wk EAYE  BRM
Citfiha  BREREOR  RRG B MR WERA RERE  BRAW
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
AERE RERE O RERE O AERE RERE O AERH REBB REWH
HK$'000 HK$000 HKS'000 HKS'000 HKS'000 HEK$'000 HK$'000 HKS'000
#Wrr W Tr #FTT #NTL ENTL BNTL #WFL #WTF
At 1 April 2012 RZF-ZFENA-H 25959 90,557 579 - 25321 279,707 2,59 424719
Profit for the period it - - - - - 3,289 - 3,289
Other comprehensive income WA A -
for the period:
Share of other comprehensive TEff & AT A
income of associates, net of tax 2T > BB - - - - 4,107 - - 4107
Exchange differences on HENET L
translation of foreign operation =0 - - - 160 - - - 160
Total comprehensive income LRk
for the period - - - 160 4,107 3,289 - 7,556
Final dividend declared HRAHRS - - - - - - (2,59) (2,59)
Increase in interests in a subsidiary S A Z R
of the associates i 3¢ - - - - 548 (2457) - (1,909)
Transfer to share of other reserves HRERIREATZ
of associates Hfbfets - - - - 51 (51) - -
At 30 September 2012 RZZ-ZERAZTH 25,959 90,557 579 160 30,027 280,488 - 421110
At 1 April 2013 R-Z-=ENA-H 25,959 90,557 579 391 34,219 253511 - 405216
Profit for the period vl - - - - - 7343 - 1343
Other comprehensive income W2 s :
for the period:
Share of other comprehensive TEff G AT A
income of associates, net of tax RS - WAL - - - - 2,09% - - 2,09
Exchange differences on BENET I
translation of foreign operation =0 - - - n - - - 323
Total comprehensive income LRk R
for the period - - - RVA] 2,094 7343 - 9,760
Transfer to share of other reserves BRERREARZ
of associates HAbGhf - - - - (83) 83 - -
At 30 September 2013 REZ-ZEAA=TH 25,959 90,557# §79* 714 36,230* 260,937+ - 414976

* These reserve accounts comprise the consolidated reserves of
HK$389,017,000 (31 March 2013: HK$379,257,000) in the unaudited
condensed consolidated statement of financial position.

HERMRR D T AR R F M A M B R RSP
Z B A RE#5389,017,000 70 (R — =44 =A =+—
H :379,257,000#T) °




HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

1 W 4t 5 BL A U B R

Six months ended 30 September
BELA=Z1THIEAMA

2013 2012
TR R
Unaudited Unaudited
F3 %93 R HF N
HK$’000 HK$’000
T T BT oo
NET CASH FLOWS FROM BBEHERZISE
OPERATING ACTIVITIES WA T 5,738 41,625
NET CASH FLOWS FROM/(USED IN) #&XH2BRERA
INVESTING ACTIVITIES (W) ¥ # (1,160) 14,334
NET CASH FLOWS USED IN TRl 35 W) 2 B4t
FINANCING ACTIVITIES (2,594) (56,611)
NET INCREASE/(DECREASE) IN BERJAESFMHEHZ
CASH AND CASH EQUIVALENTS T, (W) 1,984 (652)
Cash and cash equivalents WP Z B4 B B4 A IH B
at beginning of period 65,884 63,960
Effect of foreign exchange FE R B 5 B >
rate changes, net 114 160
CASH AND CASH EQUIVALENTS MAZBERBESMEH
AT END OF PERIOD 67,982 63,468
ANALYSIS OF BALANCES OF BEeRBASSMHEE HT
CASH AND CASH EQUIVALENTS 2z
Cash and bank balances B4 MERIT A TR 67,982 63,468
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL

1 W1 55 45 Y 5 o Y e

STATEMENTS

1.

ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial statements are
prepared in accordance with the applicable disclosure requirements
of Appendix 16 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) and the Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”).

The accounting policies and basis of preparation adopted in the
preparation of the unaudited condensed consolidated interim financial
statements are consistent with those adopted in the preparation of the
annual financial statements for the year ended 31 March 2013.

Despite the Group’s net current liabilities of HK$66,616,000 as at 30
September 2013, the unaudited condensed consolidated interim financial
statements have been prepared on a going concern basis on the basis of
the contention of the Company’s directors that the Group has sufficient
cash flows in the foreseeable future to enable it to continue its operations
and meet its liabilities as and when they fall due.

LR s

AR R A A T W i v 0 B SR T A I
22 5 B A PR 7 (I 32 B ) 2 Bl B30 (1 kvl A
RUL 1) FoF 85 1 6 K -2 30 ) 0 8 AL A DA R A T T
(T WA sk A ) B 2 & W st B ) ([5
o wt e R 1) ST v 0 B i AR -

R A SR A8 A 1 W o 5 v T B 5 R I T IR A
FHECE R R FRRE RS =+—
H 1k 4F B 24 B B R B iR A H M -

BEAREMR R -ZFA=ZTHZHRB A
W%1566,616,0008 70 » A AR KL A% 1] W) &% & vp 1 St
BWAL TR B 2 aat R > AR R E
R AC A [P T N AR LA R B i R A A
RO BI A o




HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

ACCOUNTING POLICIES (continued)

In the current period, the Group has adopted, for the first time, a
number of new and revised Hong Kong Financial Reporting Standards
(“HKFRSs”), amendments and interpretations issued by the HKICPA,
which are effective for accounting periods beginning on or after 1 April

1t 8Ok (51

TRATHI ] > A G B UCBR 409 A o 1 A A € BT AR A
ZEUR R ZENA — A2 1% e w8
A B T RT T ARG BT A v B S A U ([ A
W HERL]) B RT R

2013.

HKFRS 1 Amendments

HKFRS 7 Amendments

HKEFRS 10

HKFRS 11

HKEFRS 12

HKFRS 10, HKFRS 11 and
HKFRS 12 Amendments

HKFRS 13

HKAS 1 Amendments

HKAS 19 (2011)

HKAS 27 (2011)

HKAS 28 (2011)

HK(IFRIC)-Int 20

Annual Improvements
2009-2011 Cycle

Amendments to HKFRS 1 First-time Adoption of
Hong Kong Financial Reporting Standards —
Government Loans

Amendments to HKFRS 7 Financial Instruments:
Disclosures — Offsetting Financial Assets
and Financial Liabilities

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Amendments to HKFRS 10, HKFRS 11
and HKFRS 12 - Transition Guidance

Fair Value Measurement

Amendments to HKAS 1 Presentation of
Financial Statements — Presentation of Items
of Other Comprehensive Income

Employee Benefits

Separates Financial Statements

Investments in Associates and Joint Ventures

Stripping Costs in the Production Phase of
a Surface Mine

Amendments to a number of HKFRSs issued
in June 2012

e e At AT I e e PSR 9% B AR
CHES] BB BRAEN - B R
RSG5 BiREM B ENTR2H A -
CHES] HFE-HHEHEEREHAR
MR A105 HAHERE
g e Ealhd HZH
e EabL HERRM LR D
RBMBERERAI05% - ETRERHRE RIS 05 FEHE
TV B A T 10 B 58 0 15% R i e
RA B B B - # 7
B85 (AT &)
i e Ak ATl 8
RBAGEAE I (TR BIREEHRNE Ry FHEZ 2T
- R 2HET 22
RN 195 WA fH
(ZF——%)
Rt 075 B ERE
(ZF——%)
Rt 85k REERRAERTZHE
(ZF——%)

e (BB Tk B
ZEA)-RBE0%
ZEBNEEFF
HHZERAZTH

FRRGLEREWHITAA

BARZF-ZEA NN ETEHE
HER T

Except as described below, the adoption of the new and revised HKFRSs
has had no material impact on the results and financial position for
the current or prior accounting periods which have been prepared and

presented.

The HKAS 1 Amendments require grouping of items presented in other
comprehensive income on the basis of whether they are potentially
reclassifiable to profit or loss subsequently. The Group’s presentation of
other comprehensive income in the consolidated financial statements has

been modified accordingly.

The Group has not adopted the new or revised HKFRSs that have been
issued but are not yet effective for the current accounting period.

B R Ah o PR A A AT R AR S RT A U
i ) St A o 0 I O A o D ) 2 3 A R B AR
UEIE Y ERIEE PN 2

ARl R A R (I AT AC) B A H At 2 v Wi 25 2
P2 A HERABRa TR MEHER M -
A T 2B A T A G At A T M 25 Y O A
e AR K -

A 435 J N6 R BT AEA (L A o st 0 B0 R A Rz
AT S AR A BT A v B AR YRR



OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units
based on their products and services and has two reportable operating
segments for the period ended 30 September 2013 as follows:

(i)  the trading segment is engaged in the trading of frozen meats,
seafood and vegetables; and

(ii) the retailing segment is engaged in the retailing of consumer goods.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resources allocation
and performance assessment. Segment performance is evaluated based on
reportable segment loss, which is a measure of adjusted loss before tax.
The adjusted loss before tax is measured consistently with the Group’s
profit before tax except that interest income, dividend income and
unallocated gains, fair value gains on financial assets at fair value through
profit or loss, finance costs, share of profits and losses of associates
and corporate and other unallocated expenses are excluded from such
measurement.

Segment assets exclude tax recoverable and investments in associates as
these assets are managed on a group basis.

Segment liabilities exclude deferred tax liabilities as these liabilities are
managed on a group basis.

EREERREEZRARAA

B8 Iy W YR

T B o A 4 VAR 4 L o T IR T B 43 SR
WA BEZF-ZFNAA =T H A PUTRE A
T Z R

() H GRS R - AR S s K

(i) ZHESMEERHEITE -

A B ) O B AR AC AR B 2 R Ay MR R A > IR E
U L R FEAG R B o A AR BURLIR 0 T 5 2
RREAY > T AT 4R w0 S A R
0T A A o A A 2 B T 4R A vk AR
Z W B0 i i A — B> MR - BB AR RS
B af ~ A FEZBESARNSRMEEZ AT
i W25 ~ T A - MR AN T O R e A T A 1 DL R
T B Al R A3 G B 32 A R IEEE S

3l 7 S L 4 T I B R A T A R RH
b T B % N R A R A AT AT B o

2 SR B 35 B AU £ 5 Bh T PR R LR
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HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

2. OPERATING SEGMENT INFORMATION (continued) 2. REBESWER (H)
Trading Retailing Total
5 2 Bt
Six months ended Six months ended Six months ended
30 September 30 September 30 September
BELAZTHIEARA BELAZTHIEARA BELAZTHIEAEA
2013 2012 2013 2012 2013 2012

TR R RS SF-CF DR F-T4f
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited

P38 273 AL KB H PSS 273 P38 PSE. 273
HK$’000 HK$°000 HK$°000 HKS$°000 HK$°000 HKS$°000

BT BT #WT I BT BT BT

Segment revenue: AN
Sales to external customers HETHRER 110,678 217,417 22,325 12,854 133,003 230,271
Segment results Vs ¥ (4,711) (5,194) (5,244) (3,180) (9,955) (8,374)
Reconciliation: % :
Interest income F R 17 13
Dividend income and JBe B WA B A 43 i

unallocated gains W28 6 2,006
Fair value gains on financial A TEE RS

assets at fair value IR Y 4 B ¥

through profit or loss Z AP 4 6
Finance costs Tl R AR (2,118) (2,056)
Share of profits and losses JRE A T 8 % ) i

of associates B 17 21,125 12,902
Corporate and other ) o F Al R 4 i

unallocated expenses B 3% (1,736) (1,208)
Profit before tax W B i 6 7,343 3,289
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2.  OPERATING SEGMENT INFORMATION (continued) 2. RBESWER ()
Trading Retailing Total
"% 28 Bt

30 September 31 March 30 September 31 March 30 September 31 March

2013 2013 2013 2013 2013 2013

SRS CDR-Z CDR-ZF DR-ZF RS D2

AA=Z+H =A=Z+—H AIH=Z+H ZA=Z+—H AIH=Z+H ZHA=+—H

Unaudited Audited Unaudited Audited Unaudited Audited

P3 %273 CEH P3¢ 273 58773 P3¢ 273 58373

HK$’000 HK$'000 HK$’000 HK$'000 HK$’000 HK$'000

BT W YT WHWEF T YT W F T

Segment assets Via: 393 132,197 155,411 44,755 43,817 176,952 199,228

Reconciliation: 2 -

Investments in associates RS AR ZTRE 387,922 370,465
Corporate and other ] B IR 43

unallocated assets BE 58,444 62,225

Total assets HEAE 623,318 631,918

Segment liabilities Vg 3R 197,677 217,721 8,622 3,721 206,299 221,442

Reconciliation: P -

Corporate and other ] B AR 43 T

unallocated liabilities =N 2,043 5,260

Total liabilities A 208,342 226,702




HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

3. REVENUE, OTHER INCOME AND GAINS

Revenue, which is also the Group’s turnover, represents the net invoiced
value of goods sold, after allowances for returns and trade discounts. An
analysis of revenue, other income and gains is as follows:

WOA ~ TN B e 2

W N ACAE 2 2 2R SRR IR B R B S g
B AL o MO IO Rk 2 4
HnF :

Six months ended 30 September
BEILA=ZTHIEAMA

2013 2012
TR—EAE R4
Unaudited Unaudited
e 58 T Wi S
HKS$’000 HK$’000
BT BT T
Revenue LN 133,003 230,271
I
Other income BN LGN
Bank interest income HATH B A 17 13
Claims received WA 37 111
Dividend income from financial assets A EIE B A AN
at fair value through profit or loss S il E 2 I A 6 686
Gross rental income MHEEBA 326 338
Sundry income R TE A 1 -
387 1,148
Gains L&
Foreign exchange differences, net [ B8, 2% 3L > PR 193 386
Gain on disposal of items of property, HEWE - ME LR HEER
plant and equipment Z s 120 -
Gain on disposal of financial assets B e P2 i 1R A5 AR
at fair value through profit or loss F 4 b B 2 W AR - 1,320
Gain on deemed acquisition of additional B ARLAE W A\ k8 A W] A
interests in an associate HE 2% 2 WA - 359
SIS 2,065
700 3,213



EREERREEZRARAA

4. FINANCE COSTS 4. WA
An analysis of finance costs is as follows: MERARZ AT :
Six months ended 30 September
BELA=ZTHIEAMA
2013 2012
=4 g
Unaudited Unaudited
& 48 B ST 2
HK$’000 HK$’000
BT BT
Interest on bank and trust receipt loans ZER — A N 2 SR R Z BT
wholly repayable within one year Bk A7 FE IR SRR B 2,118 2,056
5.  PROFIT BEFORE TAX 5. BRBLEG & A

ARSI Z B BT R R SN B (BEA) ¢

The Group’s profit before tax is arrived at after charging/(crediting):

Six months ended 30 September
BEAA=ZTHIEAMA

2013 2012
SR —
Unaudited Unaudited
3% 273 AT
HK$’000 HK$’000
BT BT
Cost of inventories sold CEFRRZ AR 124,293 233,718
Depreciation Ve 3,162 1,577
Rental expenses under operating leases T KA FREREZ
in respect of land and buildings: A4 B 3
Minimum lease payments o KA B A 4 5,523 14,434
Contingent rents SR 4 1,249 -
6,772 14,434
Reversal of write-down of inventories 0 A B 2 T 5 R
to net realisable value, included B > 4065 8 B
in cost of sales JRAS (2,968) (11,465)
I
6. INCOME TAX 6. PifiBL

FH A A S5 T % 40 7R S 08 AT o 90 I A g 2 B R
i A > PRI 3 S A A 9 R A B B (2%
42 JIE) o p R AR SR S0 1 S S0 AT U o R K B
AR 2 M R R A > PRI A 0 0 R v R K e £ 3K T A
B A (% — 4 ) o

No provision for Hong Kong profits tax has been made as the Group had
no assessable profit arising in Hong Kong during the period (2012: Nil).
No provision for Mainland China corporate income tax has been made as
the Group had no assessable profit in Mainland China during the period
(2012: Nil).

The share of tax attributable to associates amounting to HK$5,192,000
(2012: HK$3,744,000) is included in “Share of profits and losses of

associates” in the unaudited condensed consolidated income statement.

HEAY gt 2% 8 | 2 B IE 365,192,000 00 (. — 4R ¢
3,744,000%70) B R R BEZEHEZE SRR R
I A Wt 7 2 ) ¥ ) S s 4E J TE A -



HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

DIVIDEND

The Board does not recommend the payment of any dividend for the six
months ended 30 September 2013 (2012: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings per share amounts is based on
the profit for the period attributable to ordinary equity holders of
the Company of HK$7,343,000 (2012: HK$3,289,000), and on the
259,586,000 (2012: 259,586,000) ordinary shares in issue during the
period.

No adjustment has been made to the basic earnings per share amounts
presented for the six months ended 30 September 2013 and 2012 in
respect of a dilution as the Group had no potentially dilutive ordinary
shares in issue during these periods.

TRADE RECEIVABLES

The Group’s trading terms with its customers are mainly on credit, except
for new customers, where payment in advance is normally required. The
credit period is generally one to three months.

An aged analysis of the trade receivables as at 30 September 2013 and 31
March 2013, based on the invoice date and net of impairment provisions,

JBe

HHREAEERRE F =A==+ HLEAM
HARBAEAT BB (e — 4F « fE) o

A ) 2 P AT AN IR 2

09 B B A 28R 75 AR BR 0 0 AS A R A 25 B A A
A5 %8 F07,343,0008 70 (= F— 4  3,289,000378)
KN B A7 3 8 259,586,000/ (= — 4 ¢
259,586,000/ ) 5155

HRAERRE R -Z2ERZF-2FEA=T
H kAR A & B e i 98 2 R AT R AR
PRI 1P S0 2 4 47 =3 D % 500 9 B B B 2 A R AR
B o

o e L ke k.

AEEBEF ARG &R E > &P —
R BB K - FRM— B —E=MA -

REF-ZFNA=ZTARZE-ZF=EA=1—
oo A4 2 52 1O 410 e Ok 438 4 2 M Wi B2 5 Rk

is as follows: ZHREB M T -
30 September 31 March
2013 2013
s =
JLH=+H =H=+—H
Unaudited Audited
3% 23 G833
HK$’000 HK$’000
BT B F o
Within 1 month ME AW 6,752 9,841
1 to 2 months 13218 H 10,325 11,486
Over 2 months 2 H Lk 1,456 1,050
18,533 22,377



EREERREEZRARAA

10. TRADE AND BILLS PAYABLES 10, HEAT B3 Mok B 548
An aged analysis of the trade and bills payables as at 30 September 2013 RoFZ-ZEA=ZFTHEHE EF-=ZF=ZA=1—
and 31 March 2013, based on the invoice date, is as follows: H o> RIS H W 2 A 5 IR & B2 R4
HnTF -
30 September 31 March
2013 2013
= e
JLH=1TH =Z=H=+—H
Unaudited Audited
& 48 B [5F: 273
HK$°000 HK$’000
BT BT
Within 1 month IREREN] 10,628 23,367
1 to 2 months 15218 A - 5,537
10,628 28,904
The trade payables are non-interest-bearing and are normally settled on HEAH B2 5 Mk A o B % — M 3% 30 H 260 H BABR &5 4 »
terms of 30 to 60 days.
11. RELATED PARTY TRANSACTIONS 1. BHEALZRS
(a) The Group had the following material transactions with its related (a) I > ARGEEBILBE AN LT L T EAR S

parties during the period:

Six months ended 30 September
BENLAZTHIEAMA

2013 2012
R4 TR T4
Unaudited Unaudited
F3%: 23 A%
Notes HK$’000 HK$°000
Mt BT Vi an

Rental income received from related E] A & R N
companies (i) 96 96
Rental income received from associates [ 8 2 5 WCEAHL £ A @) 166 166
Purchases of goods from associates T gk 2 ) BR M B (ii) 2,410 1,485
Sales of goods to associates T gk 2 ) B R (iii) 188 -




HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

11.

RELATED PARTY TRANSACTIONS (continued)

(a) (continued)

Notes:

(i)  Tenancy agreements were entered into with related companies
and associates on mutually agreed terms. The leases can be
extended and renewed until terminated by either party.

(i) The purchases from the associates were determined by
reference to prices and conditions similar to those offered by
the associates to their major customers.

(iii) The sales of goods to associates were made by reference
to prices and conditions similar to those offered to other
customers.

(b) Outstanding balances with related parties:

The balances with associates are unsecured, interest-free and
repayable under normal trading terms.

(c) Compensation of key management personnel of the Group:

11.

B AR5 (5
(a) (#)
Mt

(b)

(¢)

() R TT b B Ay B RO A R A
W E Z KT L o RHAV I R A - H
B —T5 T UL

(i) TG N RTAR N TS 2 % 1B 4 A ) 1 L R
% PP UL A R ARk T A o

(iii) 1WA O W B A B TG 2% [ g B
it Z S0 MR A T A A T S
LR 2 N e 2 AR AR O A B

%S A T 2 SO AR~ R s Rtk —
5 52 2 sk B R

ACHE I BB B W

Six months ended 30 September
BELA=ZTHIEARA

2013 2012

g g

Unaudited Unaudited

3 %33 A%

HK$’000 HK$’000

BT B EF o

Short term employee benefits SR B A 1,385 1,589
Pension scheme contributions R N W R 129 139
1,514 1,728

The related party transactions set out in note 11(a)(ii) above also
constitute continuing connected transactions as defined in Chapter 14A of
the Listing Rules.

SO RE L1 (a)Gi) B 2t 2 TR N 32 5 W A 5 A I
WML (LW BRI B 4ARIIR T2 2 #%) -
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12. FAIR VALUE AND FAIR VALUE HIERARCHY 12 AP KA PR
The carrying amounts and fair values of the financial instruments are as A T HZ IR R A FEWT
follows:
Carrying amounts Fair values
YR e L AR iR
30 September 31 March 30 September 31 March
2013 2013 2013 2013

Rt =t S P Mt S
RAZ+HE ZA=+—H AH=+R ZA=+—H

Unaudited Audited Unaudited Audited
& 8% B %33 P3%: 23 C#E
HKS$’000 HK$’000 HK$°000 HK$’000

BT T T T T W T T

Financial assets 4l
Cash and cash equivalents B4 R Bl 4 SAHIE H 67,982 65,884 67,982 65,884
Financial assets at fair value through WA PEEBERARZ
profit or loss 2 A 182 178 182 178
Financial assets included in prepayments, LR B R FT & K
deposits and other receivables Al JE W M ik = 4 T A 5,204 5,590 5,204 5,590
Trade receivables JRE W B2 53 Mk 18,533 22,377 18,533 22,377
91,901 94,029 91,901 94,029
Carrying amounts Fair value
I i 2R
30 September 31 March 30 September 31 March
2013 2013 2013 2013
e St o —E e St N R =
AAZ+H ZA=Z+—H JWH=Z+H ZA=+—H
Unaudited Audited Unaudited Audited
A BB C# % P23 5% 33
HKS$’000 HK$’000 HK$’000 HKS$’000
W T T T BT BT 7T
Financial liabilities Ak £
Due to associates JRE A5 T 7 2 ) 1,585 181 1,585 181
Trade and bills payables FEAT B 5 Wk I B 4% 10,628 28,904 10,628 28,904
Financial liabilities included in other L5 7 At M A R ok % R it
payables and accruals AR A 6 8,601 9,541 8,601 9,541
Interest-bearing bank borrowings ZH BT R B 2 SAT B K 183,310 183,786 183,310 183,786
204,124 222,412 204,124 222,412
The fair values of the financial assets and liabilities are included at Sl EMABNAFHELZETHBERZ S (iR
the amount at which the instrument could be exchanged in a current HERHERM) EHRS THARGEFARK - T
transaction between willing parties, other than in a forced or liquidation B 5 B AR TS DAG R A P -
sale. The following methods and assumptions were used to estimate the
fair values:
The fair values of cash and cash equivalents, trade receivables, financial MRS T WS BIMNE > Ble R &SMHE
assets included in prepayments, deposits and other receivables, financial H -~ W SRR B EAMARE T4 K H A
liabilities included in other payables and accruals, interest-bearing bank JRE WM K 2 4 T T E B A A R A R R R
borrowings, trade and bills payables, and amounts due to associates B~ BT R B Z AT - A SRR
approximate to their carrying amounts largely due to the short term P~ RE AT 58 A ) SR IH Z 4l B 6 2 A T B LR
maturities of these instruments. A KRB # -



HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

12.

13.

FAIR VALUE AND FAIR VALUE HIERARCHY (continued) 12, 2 °FfH B A TR (81
Financial assets at fair value through profit or loss are based on quoted WA TFHBBERARZ &R EERR T EEE -
market prices.
Fair value hierarchy AR IR 2
The Group uses the following hierarchy for determining and disclosing AR 45 [ D) T B S OE T S R R TR 2 AT
the fair values of financial instruments:
Level 1:  fair values measured based on quoted prices (unadjusted) in B AR 3 A TR & e B B A A S T S =
active markets for identical assets or liabilities (AR 8T ) 1 5 & P
Level 2:  fair values measured based on valuation techniques for which -y IR BT A T IR A P8 A 25 2
all inputs which have a significant effect on the recorded fair L 2 T % T L% B TR A B A B Ty
value are observable, either directly or indirectly v EEE A HE
Level 3:  fair values measured based on valuation techniques for oy SE AR I8 W R A A T G g (R B R G
which any inputs which have a significant effect on the BHRA) 1 CAR AR R R
recorded fair value are not based on observable market data &R A WA A Y s R A P E
(unobservable inputs)
Assets measured at fair value as at 30 September 2013: ROCB—=ZFENH =1 HEA FEGEZ B E -
Level 1 Level 2 Level 3 Total
W e W=EE Bt
Unaudited Unaudited Unaudited Unaudited
P393 A B B A B B S 23
HK$’000 HK$’000 HK$’000 HKS$’000
BT BY T BT BT
Financial assets at fair value through AT W 2 A MR
profit or loss Z A A 182 - - 182
Assets measured at fair value as at 31 March 2013: A DR EZEZ A=A HRA PG A2 B E -
Level 1 Level 2 Level 3 Total
5 iy =g At
Audited Audited Audited Audited
CFZ oFEH [G%:33 C#H
HK$°000 HKS$’000 HK$’000 HK$’000
T T BT T BT T
Financial assets at fair value through AT 2 A MR
profit or loss Z A A 178 - - 178
During the period, there were no transfers of fair value measurements WIW s B RIE TR BB AEE - UREERE
between Level 1 and Level 2 and no transfers into or out of Level 3 WA 2 B0 (CF - ZF A=+
(31 March 2013: Nil). ) o
The Group did not have any financial liabilities measured at fair value as MZF—ZFIAZE1H o ARG WA MR
at 30 September 2013 (31 March 2013: Nil). ATVEFRZEMAR(CE-=FE=Z=1T—H:
i) o
EVENT AFTER THE REPORTING PERIOD 13, 3 300 1) 4% 90 0

On 11 November 2013, the Group entered into a sale and purchase
agreement with an independent third party to dispose of certain of its
land and buildings situated in Hong Kong for a cash consideration
of HK$11,200,000. This transaction is scheduled to be completed on
31 December 2013 and is expected to result in a gain on disposal of
approximately HK$8,900,000.

W —=ZF+—H+—H > REEBE—ZB/ILE
SHE BT W > DB AR 11,200,0008 00 B
FFAR T Z b KT o %8 5 HEHS R &
—=ZF£+TH=+—H S W TE 8RS s
#18,900,000% JG °



INTERIM DIVIDEND

The Board does not recommend the payment of any interim dividend
for the six months ended 30 September 2013 (2012: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

For the six months ended 30 September 2013, the Group’s turnover
was HK$133,003,000 (2012: HK$230,271,000). The profit attributable
to equity holders of the Company was HK$7,343,000 (2012:
HK$3,289,000).

Frozen Meats Trading

During the period under review, overseas’ supply costs showed
downward trend, whereas local selling prices were weak. To mitigate
market risks, the Group continued to prudently control the level of
purchases and sales activities. Sales was recorded at HK$110,678,000
for the period while inventory stood at HK$34,324,000 by the end of
the period.

Retail Chain of Mini Department Stores

The business of mini department stores in Mainland China developed
satisfactorily. In the past six months, the Group established 3 new
stores in phases, making a total of 6 stores in operation. These new
outlets have been strategically selected in new and large multi-
purposes shopping malls with high potential of large customer flow.
The Group’s network of mini department stores in Mainland China has
been extended to Foshan, outside the origination of Guangzhou, with
sales of HK$22,325,000 for the period.

Food Business Investment

The Group has strategically held equity interest in Four Seas
Mercantile Holdings Limited (“FSMHL”) as investment. During the
period, all segment businesses of FSMHL, including food distribution,
manufacturing, retailing and catering, performed satisfactorily.
Besides, continuing with last financial year’s excellent result, FSMHL
achieved a remarkable profit growth of 63.5% for this period. This
is mainly attributable to the improvement in profit margin as a result
of better control of purchasing and production costs, together with
the benefit of lowering the purchase costs on yen-based imported
Japanese products as a result of the depreciation of Japanese yen. As
at 30 September 2013, the Group held equity interest in FSMHL of
approximately 29.70% and shared a profit after tax of HK$21,125,000.

EREERREEZRARAA

w39 B B

FRFARRRBEE_F-=ZFILA=ZTHIEA
i Z P IIBEE (2% — 4« ) o

B B NG W B or B
555 1

BEZFZ-ZFMUAZ1THIEARMEA » REAMZE
FEH7%133,003,0008 70 (= F— 48 £ 230,271,000%5
JG) > T A 2 ) RE 25 BTG B AN R R %57,343,000%
JO (= F— 4 ¢ 3,289,000%C) ©

N R

B - AN S E TR o B EAR R o M
ATEE T IR - B EARK o 2 WK T 55 BB -
AR TR I Y 7 A BRI BB R g > bR AR
B KRG F MR TR K > 251 75110,678,000
W 0 234,324,0009 0 °

/N AR R SO

TE M AR B R /N R 2 > AR o SR
225 BB Gl > A5 RS A 4 B B T =
FERE > 2SRBEMAILANMN > BILEPERE
BHERKEmBHRMGARY  HHEERELC
TEBHAG M BN T > SRR F Mk LT o B B SR
22,325,000 JC °

B

AEBEAUMNEEMARAT (THMEME] &5
BE-HN FHEFEBCBERE - gRlE - 26
KB RER - SRR o 48 X4 240 B4R JE 1) 5
L > SF R AR B KR BT B
ERM - BB ERMERESRS5% » TERHBHER
PETF o BT B ER M B 2R B R B A% RO 0 R 2
HHBEZEM AV HBEEKR S Z WM
AP - MEZF—ZFANWA=Z+THIE > £EFE
VU I 4R 2 By BE 25 £029.70% > 75 E A HE R B
21,125,000%5JC °




HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS P B (5)
(continued)

PROSPECTS JR

Looking forward, the Group will maintain its prudent policy on JRH R s EEMS AR RERKESHRHANE S ELZ
frozen meats trading business. For mini department stores operation Jigt s MNShERNSHE S & 2678
in Mainland China, the Group will continue to seek suitable locations B EA BRI EERREERE - I
to steadily develop this business by establishing high potential chain b > EEFE Z UM ERE > HEFRKRBEEE B
store network. Besides, it is expected that FSMHL will continue to Wk o ZAEBBNEPER 2 EHREBEN > B F
provide sustainable earnings to the Group as FSMHL has already RIFniERE - R _F—-=42+_H—HBiE
built solid foundations in both Mainland China and Hong Kong with HAAE - ORI HARZEL S ETEE |98
satisfactory business development. Commencing from 1 December M AE R B8 - BEZ N T B Pe i i R >
2013, FSMHL will start to distribute in Mainland China the famous B M TE K B 5 88 BIRAE > B8k AN 45 [ s sk vl Bl
Japanese brand, “Snow Brand”, infant milk formula which FSMHL 23S o

has already successfully distributed in Hong Kong and Macau markets.

Following the rapid growth of infant milk formula market in Mainland

China, it is firmly believed that it will accelerate the development of

infant milk formula distribution business of FSMHL which will bring

along considerable contributions to the Group.

LIQUIDITY AND FINANCIAL RESOURCES i B 4 % W O U

The Group generally finances its operations with internally generated AR — e DA 9 R B B G e B B AR RAT R
cash flows and facilities granted by its principal bankers. As at 30 RREREGZME - R _F-=FNLA=1H
September 2013, the Group had banking facilities of HK$371,000,000 A5 M AT SRAT AR £ 36371,000,000% TG > JE
of which 49% had been utilised. The Group had a gearing ratio of 49%KWCEH - KEEMP _F—-=Z4FNA=1THZ
44% as at 30 September 2013. This is expressed as the total bank FURTREA L R Ry 44% > 5 B SRAT ik A8 50 LR 45
borrowings to equity attributable to equity holders of the Company. B T AR 2 v HE 45 T A Be ] o AR SRAT A K
Bank borrowings of the Group, denominated in Hong Kong dollars, are VA TC R 4 ST AL > e SR RAR R AT T 4
mainly short term loans and trust receipt loans (the “Interest-Bearing BRI Bk S AR G HOR B (T A A B 2 3R AT
Bank Borrowings™) at prevailing market interest rates. The Interest- FEAK) o 4 WUR B B R U A L 2 SRAT Bk
Bearing Bank Borrowings which are classified as current liabilities AR NER - R _F-ZF A=+ H - AR
are repayable within one year. As at 30 September 2013, the Group M AT 2 B K Bl 4 AU H %467,982,000% 7T ©
held cash and cash equivalents of HK$67,982,000. There were no T BT RE P9 > A T B AR AN A R R e - T
significant changes in the Group’s contingent liabilities and no charges A ] 2 N AR A ] KA

on the Group’s assets during the period under review.



DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY

ASSOCIATED CORPORATION

As at 30 September 2013, the interests and short positions of the

directors and chief executive of the Company in the shares and

underlying shares of the Company or any of its associated corporations

(within the meaning of Part XV of the Securities and Futures

Ordinance (the “SFO”)) as recorded in the register required to be

kept by the Company under Section 352 of the SFO, or as otherwise

notified to the Company and the Stock Exchange pursuant to the

Model Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix 10 of the Listing Rules

were as follows:

Long positions in the ordinary shares of the Company

o 45 K de
o 41 V6 3
B,/ &

7
B

EREERREEZRARAA

B
P %

Ex

A
B

FH
\N-&l
EE
Ev A=y

B
il

RER-Z2FAZTH > KAFRER R LR
A9 55352008 it L A2 78 T A7 L 2 8 i i O i Bk sl AR
15 BRI SR 10PT IR B AT N SEAT R S
2 Gy Wy e 5 J) ([ R~y B 1) 26000 o AR A ) R T A2
Pt > A Tl A4 S AT O B A 4 A BT
A K O 3 P R 8 L o 0 4 ) (T8 2 9 4
Bl 1) SEXVER) I A B A B e <2 i S % 5

LU

JRAC 2y W) 3 BBy 2 0

Number of ordinary shares held

P K5 35 T BBy 2 W H
Personal Corporate Approximate
interests interests percentage of
(held as (interests of the Company’s
beneficial controlled Total issued
owner) corporation) interests share capital
2 i) B 4 fliA 2+
5\ R 2 (€3 ] O RAZ
Name of director HRLW (E#R¥FH) ZHE) HE % 48 5 WA
TAI Tak Fung, Stephen W 6,730,000 84,009,177 © 90,739,177 34.95%
YIP Wai Keung BE R 736,360 - 736,360 0.28%
CHAN Kay Cheung BRAL B 800,000 - 800,000 0.31%
LAN Yee Fong, Steve John BEFETT 800,000 - 800,000 0.31%

—g-—=m-—-magHs 21



HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (continued)

Long positions in the ordinary shares of the Company (continued)

Notes:

®

Such shares comprise:

(a)

(b)

©

30,914,000 shares, representing 11.91% of the Company’s issued
share capital, are owned by Careful Guide Limited (“CGL”) which
is wholly owned by Mr. Tai Tak Fung, Stephen. Therefore, his
spouse, Ms. Wu Mei Yung, Quinly, is deemed to be interested in the
30,914,000 shares in CGL;

52,907,250 shares, representing 20.38% of the Company’s issued
share capital, are owned by Special Access Limited (“SAL”), a
company wholly owned by Mr. Tai Tak Fung, Stephen and his
spouse, Ms. Wu Mei Yung, Quinly. Accordingly, Mr. Tai Tak Fung,
Stephen and Ms. Wu Mei Yung, Quinly, are deemed to be interested
in the 52,907,250 shares held by SAL; and

187,927 shares, representing 0.072% of the Company’s issued share
capital, are beneficially owned by Four Seas Mercantile Holdings
Limited (“FSMHL”). CGL and SAL, whose beneficial owners are
set out under Notes (i)(a) and (i)(b) above, in aggregate hold more
than one-third of the issued share capital of FSMHL. Accordingly,
Mr. Tai Tak Fung, Stephen and his spouse, Ms. Wu Mei Yung,
Quinly, are deemed to be interested in the 187,927 shares held by
FSMHL.

Long positions in the ordinary shares of associated corporation

Directors’ interests in the equity of FSMHL as associated corporation

are as follows:

Ex
FE>
T
(\-al
o
RFR

X = b
e
PEHFE

JRAR 2y v 3 BB By 2 A A ()
Mt &t
) EEB AL

6 530,914,000/ JBE 4 > Al A 23 W) © 84T AR
Z11.91% > J5HiCareful Guide Limited ([CGL )
BAH > CGLAIMBBUEE2EHE - K
B HEE TR L LR A BER ECGLZ
30,914,000 B iy Z HE2S 5

(a)

552,907,250 B B4 5 AR AR BT RARZ
20.38% > J3 HiSpecial Access Limited ([SAL)
HEH > SALHI B R pE Sk R HFE T W HR &
L ARHEA o Bt > MR SEA KT
P LW B BEA SALIFA7 52,907, 250 B Al Z
HERE 5 T

(b)

e 187,927 B » A AR AT O BEATHRAZ
0.072% > 75 1 79 Y 45 [ A B2 =] (T g o 42 4 )
HAHER o MCGLK&SAL (R E i BEE AR 1
M REG) (2) B ()(b)) A 36 5 DU 9N 45 i@ = 45
—Z BEATIRAR o Ut IEW s R FET
W 58 2% Lo Bl A 2 HE AT VO N A T R 187,927 M1k
ety Z HERS o

(©)

TP VB 2 I B DB By 2 % A

% T 0 R I 0 T — O N 4 I b R IR A R AR
T

Number of ordinary shares held

P 5 3% 3 e B4y 2 BH
Approximate
Personal Corporate percentage of
interests interests such associated
(held as (interests of corporation’s
beneficial controlled Total issued
owner) corporation) interests share capital
2 v Hilt 2 A1 H B 2%
il A\ B 2 (P A T BRAZ
Name of director HRLH (B H) ZHidR) HE 22 451 ML E S
TAI Tak Fung, Stephen B - 259,478,000 © 259,478,000 66.89%
YIP Wai Keung BE ff R 680,000 - 680,000 0.17%



DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (continued)

Long positions in the ordinary shares of associated corporation

(continued)

Notes:
(i)  Such shares comprise:

(a) 70,000,000 shares, representing 18.05% of the issued share capital
of FSMHL, are held by CGL which is wholly owned by Mr. Tai Tak
Fung, Stephen. Therefore, his spouse, Ms. Wu Mei Yung, Quinly, is
deemed to be interested in the 70,000,000 shares in CGL;

(b) 74,250,000 shares, representing 19.14% of the issued share capital
of FSMHL, are owned by SAL, a company wholly owned by Mr.
Tai Tak Fung, Stephen, and his spouse, Ms. Wu Mei Yung, Quinly.
Accordingly, Mr. Tai Tak Fung, Stephen and Ms. Wu Mei Yung,
Quinly are deemed to be interested in the 74,250,000 shares held by
SAL; and

(c) 115,228,000 shares, representing 29.70% of the issued share capital
of FSMHL, are owned by Capital Season Investments Limited, a
company wholly owned by Advance Finance Investments Limited
(“AFIL”). Since AFIL is wholly owned by the Company, which
in turn Mr. Tai Tak Fung, Stephen, SAL, CGL and FSMHL in
aggregate hold more than one-third of the issued share capital of
the Company, and therefore, Mr. Tai Tak Fung, Stephen, and his
spouse, Ms. Wu Mei Yung, Quinly are deemed to have interests in
the 115,228,000 shares of FSMHL.

Save as disclosed above, as at 30 September 2013, none of the
directors and chief executive had any interests or short positions in the
shares and underlying shares of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as recorded
in the register required to be kept by the Company under Section 352
of the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

During the six months ended 30 September 2013, none of the
directors and chief executive of the Company (including their spouse
and children under 18 years of age) had been granted, or exercised,
any rights to subscribe for shares of the Company and associated

corporation required to be disclosed pursuant to the SFO.
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(a)  HL%70,000,000/8: a4 > A PO YN 45 B TR AT AR
Z18.05% > J3 ICGLFF A » i CGLHI Hy 5 74
S 2 EHER - B > HFETHIRAL LM
T BEA AECGLZ70,000,000/8 B 2 HE %5 5

(b)  BE%E74,250,000/8¢ B3 > A% 7O P 48 B 2 BEAT AR
219.14% > J5 ISALF A > MiSALR i 3 1%
S RHETWRRLLBEWAH - Hik > 8
e R T RA L LR B BEA SAL
FH774,250,000/8 e 13 2 B2 5 K
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HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

At no time during the period were rights to acquire benefits by means

of the acquisition of shares in or debentures of the Company granted

to any director or their respective spouses or minor children, or were

any such rights exercised by them; or was the Company, or any of

its subsidiaries a party to any arrangement to enable the directors to

acquire such rights in any other body corporate.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2013, the following parties (other than the

directors and chief executive of the Company, whose interests have

been disclosed above) had interests of 5% or more in the shares of

the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

Long positions in the ordinary shares of the Company

o % Y B Oy o A O 2 A

WA > A TN S B TR A AT 0T R A& A
Z LA BOR AR Z 200 B W EUA A R 2 I Ay R A
i T 286 JPUR 2 B AT B8 % S HE R 5 AR 2 7] sl FLAT ] it
Ji > ] 7 S T ST 5 4k DA SO S AT i A
N B Z SRR -

A 2 TN 4R S B9 B R ) S5 3364k 2 BLE T A7 B
ZERM sk > R _F-=F A =+H o L
SCT e 8 JL R 2 2 A/ T R R e AT BN BLA
LR AL A A A R 5%E DA LRy Z R 2

TRAR 2y W BBy 2 AT

Number of ordinary shares held

P 5 B B A 2 S H
Direct/

personal Corporate Approximate
interests Family interests percentage of
(held as interests (interests of the Company’s
beneficial (interests controlled Total issued
owner) of spouse) corporation) interests share capital
Hik/ 4 i) B 4 A 2w
Name of A\ 2 % J6 Hl 2t (P 2 ) eI BAZ
substantial shareholder 3 )5t 3 44 % (E#¥EH) (RMEZHR) ZHEdR) HE £ A4 BAE R
SAL 52,907,250 @ - - 52,907,250 20.38%
CGL 30,914,000 @ - - 30,914,000 11.91%
WU Mei Yung, Quinly B - 37,644,000 @ 53,095,177 ™ 90,739,177 34.95%
Mitsubishi Corporation 27,899,465 - - 27,899,465 10.75%

Notes: M EE -

()

SAL is wholly owned by Mr. Tai Tak Fung, Stephen and his spouse,
Ms. Wu Mei Yung, Quinly. This interest is also included as a corporate
interest of Mr. Tai Tak Fung, Stephen and described in Note (i)(b) in the
above section headed “Directors’ and chief executive’s interests and/or
short positions in the shares and underlying shares of the Company or any
associated corporation” under “Long positions in the ordinary shares of
the Company”.

(i) SALT HMEEEEE RN ETHEAL L 2EHE
Z A o BERERE B FE R M REG)(b) [ # R R AT
N B A 2 ) AT A A U 3 R A 2 R R IRy 2
5 B AT | 4 B T AR 2 ) 35 38 I e Z 5 A
—IE T B R B AR MR A R 2 A RIS o



SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY (continued)

Long positions in the ordinary shares of the Company (continued)

Notes: (continued)

(i)

(iii)

(@iv)

CGL is wholly owned by Mr. Tai Tak Fung, Stephen. This interest is
also included as a corporate interest of Mr. Tai Tak Fung, Stephen and
described in Note (i)(a) in the above section headed “Directors’ and chief
executive’s interests and/or short positions in the shares and underlying
shares of the Company or any associated corporation” under “Long

positions in the ordinary shares of the Company”.

Out of the 37,644,000 shares, 6,730,000 shares (representing 2.59% of
the issued share capital of the Company) are beneficially held by Mr. Tai
Tak Fung, Stephen. Therefore, his spouse, Ms. Wu Mei Yung, Quinly,
is deemed to have an interest therein. This interest is also included as
a personal interest of Mr. Tai Tak Fung, Stephen in the above section
headed “Directors’ and chief executive’s interests and/or short positions
in the shares and underlying shares of the Company or any associated
corporation”. The remaining 30,914,000 shares, representing 11.91% of
the issued share capital of the Company, are owned by CGL. This interest
is also included as a corporate interest of Mr. Tai Tak Fung, Stephen and
described in Note (i)(a) in the above section headed “Directors’ and chief
executive’s interests and/or short positions in the shares and underlying
shares of the Company or any associated corporation” under “Long

positions in the ordinary shares of the Company”.

Out of the 53,095,177 shares, 187,927 shares (representing 0.072% of
the Company’s issued share capital) are beneficially owned by FSMHL.
The remaining 52,907,250 shares, representing 20.38% of the Company’s
issued share capital, are owned by SAL. These interests are also included
as corporate interests of Mr. Tai Tak Fung, Stephen and described in
Note (i)(b) and (c) in the above section headed “Directors’ and chief
executive’s interests and/or short positions in the shares and underlying
shares of the Company or any associated corporation” under “Long

positions in the ordinary shares of the Company”.

Save as disclosed above, to the best knowledge of the directors of

the Company, as at 30 September 2013, no persons (other than the

directors and chief executive of the Company, whose interests are

set out in the above section headed “Directors’ and chief executive’s

interests and/or short positions in the shares and underlying shares of

the Company or any associated corporation”) had interests and/or short

positions in the shares or underlying shares of the Company which

were recorded in the register required to be kept by the Company
under Section 336 of the SFO.
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HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

SHARE OPTION SCHEME

The Company has no outstanding share option at the beginning and at
the end of the period under review. During the period under review, no
option has been granted under the share option scheme adopted by the
Company on 28 August 2012 (the “Scheme”) and there is no change in
any term of the Scheme. Details of the Scheme were disclosed in the
2013 Annual Report.

STAFF EMPLOYMENT

The total number of employees of the Group as at 30 September 2013
was 214. Remuneration packages are generally structured by reference
to market terms and individual qualifications. Salaries and wages are
normally reviewed annually based on performance appraisals and other
relevant factors.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 September 2013.

CORPORATE GOVERNANCE

The Group strives to maintain high standards of corporate governance
to enhance shareholders value and safeguard shareholders interests.
The Company’s directors are of the view that the Company has met
the code provisions listed in the Corporate Governance Code (the
“CG Code”) as set out in Appendix 14 to the Listing Rules for the six
months ended 30 September 2013, except for the following deviations:

Code Provision A.4.1

Under the code provision A.4.1, non-executive directors should be

appointed for a specific term, subject to re-election.

Currently, all independent non-executive directors of the Company
are not appointed for a specific term but are subject to retirement by
rotation and re-election at the annual general meeting of the Company
in accordance with the Articles of Association of the Company. As
such, the Board considers that sufficient measures have been taken to
ensure that the Company’s corporate governance practices are no less

exacting than those in the CG Code.
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CORPORATE GOVERNANCE (continued)

Code Provision A.4.2

Under the code provision A.4.2, all directors appointed to fill a casual
vacancy should be subject to election by shareholders at the first
general meeting after their appointment. Every director, including
those appointed for a specific term, should be subject to retirement by
rotation at least once every three years.

In accordance with the Articles of Association of the Company, any
director appointed to fill a casual vacancy shall hold office only until
the next following annual general meeting and shall then be eligible
for re-election. The Board considers that such a deviation is not
material as a casual vacancy seldom appears and the interval between
the appointment made to fill a casual vacancy and the immediate

following annual general meeting is short.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
10 to the Listing Rules as the Company’s code of conduct regarding
securities transactions by directors of the Company (the “Code of
Conduct”). Having made specific enquiry of all directors of the
Company, the directors have confirmed that they have complied with
the required standard of dealings as set out in the Code of Conduct
throughout the six months ended 30 September 2013.

The Company has also established the Code for Securities
Transactions by the Relevant Employees (the “Employees Code”)
on no less exacting terms than the Model Code for securities
transactions by the employees who are likely to be in possession of
inside information of the Company. No incident of non-compliance
of the Employees Code by the employees was noted by the Company
throughout the six months ended 30 September 2013.

AUDIT COMMITTEE

The Audit Committee of the Company comprises all the three
independent non-executive directors, namely Mr. Chan Kay Cheung
(Chairman of the Audit Committee), Mr. Lan Yee Fong, Steve John
and Mr. Lui Shing Ming, Brian. The Audit Committee has reviewed
the unaudited condensed consolidated interim financial statements of
the Group for the six months ended 30 September 2013 and discussed
with the management on the accounting principles and practices
adopted by the Group, internal controls and financial reporting
matters.

EREERREEZRARAA

& EE N (H)
SF I S A 4285

ALYE ST RIR SCER A4 2068 > P A3 8 2 A DA 0 Al 2 ey 22
Tk 2 I A AR Y B R K o R RO
BoBHER(QUFEARERMNE) BELF=F
i 4 R — 1K o

YR AR 2 5] B AL AR AR AN > AT f0 2 2241 DSOS B
IhF 22 ik 2 B o AT 3T e R AE R AR
FEAR BT - BR GRS > R A B
ZEGR > b Ze A N\ T SRR B I 22 sk B S BE  J JBER
AR R e s L > OR B AR Al S SRS B TR

it 77 38 By B ey )

A2 T SR A bR R R 81 0P B B R S R > AR
Ry AR O3 V) AT 8 IR A8 S AR O W ST A (T
SEAFRILD) o KR I A A E] A R AR A R A AR
HRMBER  WERBE-F-=ZFNALA=THIE
AN A P9 — ERE ST 57 7 IR B 2 32 5 B e o

AN T IR REHER A A W N BH B Z IR BT A
HE TP 8 7 A2 S W R Y ) 2 KT R A B R B EAT
W72 G R (TR BRI D) o 3A AR B > K
FEIR-EHFEAZTHIEAMA RN MRS R
A AT IR B SR Z A DL -

L2 %38

ARAFRZERTEGOHEME =L B IR ATE
Fo Rt BB Sk (ERZR @ 1) - &%k
EREB L FERETHGOFNAEEKE
FoZHEAZTHIEAMA ZREFLM WA A
o ST SV S AR > N O B B A R A SR R A
ZE AR R R A P R B 2

—B-=Z-T-m hfwRE 27



HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

PUBLICATION OF INTERIM RESULTS
AND INTERIM REPORT

The Company’s interim results announcement was published on
the website of the Stock Exchange at www.hkexnews.hk and the
Company’s website at www.hongkongfoodinvestment.com.hk.

The interim report of the Company for the six months ended 30
September 2013 containing information required by Appendix 16
of the Listing Rules will be despatched to the shareholders of the

Company and published on the above websites in due course.

APPRECIATION

The Board of Directors of the Company would like to express its
sincere appreciation to the shareholders, business partners and staff for

their continued support to the Group.

THE BOARD

As at the date of this report, the directors of the Company are
Mr. TAI Tak Fung, Stephen, Mr. MAN Wing Cheung, Ellis, Mr. TAI
Chun Kit, Mr. YIP Wai Keung, Mr. TSE Siu Wan and Mr. LAI Yuk
Chuen as executive directors, Mr. CHAN Kay Cheung, Mr. LAN Yee
Fong, Steve John and Mr. LUI Shing Ming, Brian as independent non-

executive directors.

On behalf of the Board
TAI Tak Fung, Stephen, GBS, SBS, IP

Chairman

Hong Kong, 29 November 2013

e 391 38 4 B vl 390 A 0

AN E 2o O BA BB
Z Muiwww.hkexnews.hk & A 2 & Z # 3
www.hongkongfoodinvestment.com.hk [ °

ARAREZZ-=ZFIA=ZTHIEAMAZPH
s A b i B R B 85k 1 o0 2 0B ) 1% i 1 5
BT ROR > B R DL B A o

WES 3

AT H A A SR ARG B A TROR - 3
B R TRUELHE -

i

AT H W > AAv SR PATERREY
Sork ~ SORFESe A - BOEAEE A - BEfRIR SR -
AR R T IR 5 VLR L IR AT B 5 BRAR
Bak - BEF Ty ok Rl WIS A

REEHE
AW GBS sBS AP #l+
B

HH> ZF =t —-HZtHhE






	COVER
	CONDENSED CONSOLIDATED INCOME STATEMENT
	CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	INTERIM DIVIDEND
	MANAGEMENT DISCUSSION AND ANALYSIS
	LIQUIDITY AND FINANCIAL RESOURCES
	DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND/OR SHORT POSITIONS IN THE SHARES AND UNDERLYING SHARES OF THE COMPANY OR ANY ASSOCIATED CORPORATION
	DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES
	SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND/OR SHORT POSITIONS IN THE SHARES AND UNDERLYING SHARES OF THE COMPANY
	SHARE OPTION SCHEME
	STAFF EMPLOYMENT
	PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE COMPANY
	CORPORATE GOVERNANCE
	MODEL CODE FOR SECURITIES TRANSACTIONS
	AUDIT COMMITTEE
	PUBLICATION OF INTERIM RESULTS AND INTERIM REPORT
	APPRECIATION
	THE BOARD
	COVER BACK



